
High Cost of
Money Slows
Up Speculation

Stork Market I.ess Votive as

IVicc!» Become More Ir¬
regular; Rails Come Into
Greater Pro ni i n e n c e

Tt ws« a negative port of market in
the industrials yesterday. While one
>r «two it-sues, notably American Bosch
Magneto an«! Certain-Teed Product s
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Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealing«

(Copvrliht. 191?, New ToiU Trltiun« Inc.)

T»«trrri*T
Railroad« 198 600
nher -slock» . 1,108 200
All >«t««ks

1 S. ffo<rernmrnt
Railroads .
Other bond.« .
All bond-. .

Stock»

1,306.800

Yes'erdnv.
.$11.845.000

2,126.000
1.669.000

15,641,000

Oar
hefnre.
93.100

1,580,100
1,673,200

Bonds
lltiT before.
612.753.000
1,686.000
1,745.000

16,184,000

Year January 1 to date
peo. 1919. 1918. 1917.

128.700 32.564 300 17.141.200 18 5-18 300
702.200 226,719,200 103.991,500 138.119.200
830,900 258.28.Î.r-«>0 121.132,700 156.667,500

Year urn.

$7.316.000
2.116 000
3.528.0A0

12,960,000

1919.
$2,092,306.000

229 963.000
457.164.000

2. ~79. »»33,000

1918.
$977.618.000
130.114 000
419.163 000

An2ri.895.00O

Record of Stock and Bond Averages
StOCIl«!

Yf.1t.T-
«lay.

20 Railroad« ". 69.70
30 Industria.» .. 116.97t
50 SiocUs . 98.04

f.nv
before.
69.25
117.27
98.06

78.89
86.93
83.68

Jlanee Jan. 1.
1919.

High. I-««
78.30 66.30

119.3:? 79.20
99.54 75.92

Ranft" full rear.
1918.

High. Low.
79.15 66.12
88.873 73.37
84.08 70.30

10 Railroads
10 Indif-trittts
5 Utilities

«A« It n i ni-

3¡*h
Y "3
64
54

113
4A

Iitiw. T)!v.
1919 Rate,
29%
21
e-e1 ; 6
66 6
2' 2
1 Y

30
62 8
84 ? 8
42% -

98% 7
84' '-. 12
113
39% 4
10%
Y a
71' 4 7
52% 6
44 B -

85 7
58 6
52 * .

35 .-

62'/,
105
341/4

, 94
is8>a HIA4 7

113% 7
73 10
96% 8
191% 20
96% b

101%
139%
68%
107%'
148%
119
«77
4 ,.

431 .

142! j

132%
80
98%

1171.4
63
47%
39%

140
47
96

76.72
92 8 5

72.30
82.29

Adams Express
Advance" Humelv
Advance Humely pr
A.tax Rubber
Alaska (.old Mine
«Vlaska Junoau
Allis-Chalmer«
Am licet Sugar.
Am Ho."ch Magneto
American nn

American Can pr
Am Car AL Tonudo
Am Car .'S- I'dry
Am Cotton

Hond»
'6,70 85.47
92.82 9'78
72.10 86.90
82.23 88.28

Oil
ndicntt

& 1
80 Am Uru'i
Am Hide i Leutl
Am 11 ido K. I. pr
Am Int Corp
American Linseed
Am Linseed pr.
Am Locomotive
American "..¦»

4
12
3

119
1201 2

108%
314%
106
149%
69

Malt
Am Ship & ( mit.

American Smeltinff
American Snuff
Am Steel Fdry
Am Steel & Í dry pr
American Sugar
American Sugar pr
American Sumatra
Am Tri Ä. Tel.
Amer Toliarro

77%
20' s
!4
5-Y

M2
104
89
15%

1921 4

156%

Ai«,

7 A

2
.Y
-,

45' 4

27%

-. ;

12 ,

25%
991 .,

2 .¦

166
17
f?%
39%

84 ..

'A

86%
170%
101
-.».
14
65
07 2
141 4
68

¦.
,.

30%
52%
76
!05
113!
32 4
73
82
8?
)4' a

1
«58
88
78%
6

92
64%
38; .1

49%'
103

»'¦4
55' 2
55'8
6

101%
97

13%
62

96
71
125

10

Load.

\i\

el.
U

10

43%
29' ,

¦;¦

5b
58 u
1)9
313'4
<">
1)3 A

I061
23
l033

84'
99
109'
1

II
410

¦.«».
B7

6%
16%
16
29
48!.« ¦'

20% -

64' . 7

148 a
91 % 7
56% 5
104%
10 ; 4
31 4
121 8
62 2 4
4

t.

22! a 2
34%
60' 8
89
72 6
22%
65% b
65
65
32
42 4

17%
321 b

60
103% '

343.1 3
481.4 4
39 4 4

19% .

50Y .

37% >

10'4 .

% .-

87% 7
5%

65' a ?

54
58
,1

102 r
52' a 12

(1

'.50
20%
69' a

b ICO
12 2

24 C! H

16% '0%

H

43
1413
1063
20'4
33

04

111 .,

'-.- '..
-!-',

20 J
95%

101
176
405

89 ..

713a
-"¦

4
37%

9%
-1

149%

82

80
10Yt
15' t
231 «

Am Tobac
Amer Wool
litter Writ Paper pr
Amer Zinc ,"
Annconiit«
Auto .«'-tile-;
Auto Salt-.
Assets Real
Asso Oil
Atchison
Atchison pr
All. Birm &
Allan, (..¡If «V W 1
Baldwin Locomoti
Baltimore ov Ohio
Halt «1 Ohio nr
Barren < o

Batopilas Mining
llethli'licin S;c
.'<<¦!h Sleel. (A
tic;h Motors
Beth Steel Kilt nt

Brooklyn Edison
Bklyn Hap Iran
Bkyn Rap IV ctfs.
llklyn i 11 <.-,«-
llootli I Lsheries
llnrnet Leathei
Brow n Sit.)«».
Burns Bros
Bulle Cop Ac /.inc.
Unite «Se Sup Copper
Rutterick Co
Caddo Oil
California
California
< alii 1','tt
anadian

Case, .1
Central
Central !...,
Certaintectl Cnrp
Cerro de Pasco
Chandler Motor
Che.»« &. Ohio
« in «s. i:n.-t 111.
Chi i.t West
Chi *.l V....
Chi, M it St I'
Chi, M *7 Si P pr
I htcagi) & N'wesS
Chi Pneu Tool
Chi, Rock Isl &
Chi, R 1 4A P 6
( hi, R I & P ,'
C. St P, M Ai
C, C, C A.
Cocoa Cola
I hile ( «ipp.
li.no 1 nn %

< lui 11 Peabody
Clint! Peabody pr
Col Fuel «t Iron
Col K South 1s; pr
Col Cas & Electric
col a: south..
Col Graph
Comp-Tub-Kec
Con Candy
Con Candy ri»,
Conîiol Lias
Consol In! Callo
Cont Can
Col & South 2d pr
Consol Cigars
Cont In«urtince Ce
Com Products
lorn Products pr
Crucible Steel
Crucible Steel pi
« ui.a Am Sugar
Cuba Cane Sugar
Cuba I an«. Sugar r.

Hela« arc A Hudson
Del, I.ark A. West
Denv A«. Rio G pr.
Home Minen
Oui, So Sit & Atl
K.Ik Horn Coul
Endicott-Johnson
Kndicott-Juhnson «,
Kite
Krie ist pr.
Erie 2d pi

Packing
Pctroleun

¦ol pr
Pacific
pr,

,««al lie r
ther p1

pr

Pac
o fr

li f

1

oppet

43
72
93

Sales. Oof
400 35
1500
300
600
700
400
Y 00 47
2C00 95

25100 130
2600 62

1*j

Y
126'
89

260
0

1800 37'
1500 Y2

141 70 126
4800 9
2100 96 98

21600 106' á 106%
6)0 55 56

6600 41% »42
6600 68'; 69
200 124% 124%

2300 44% 44%
Crio 94% 94%
2400 142 142
200 116% 116%
2600 103% 104
2500 99% 100
600 302 J04
1500 99' .. 9.-I

13 ": -f.' 19
2200 66%
1100 20% 21
26 a 65 »... a
106C ) "».. 18%
soo (( 341

81
140
39 ..
Y' ..

100
01%

24100 196%
; m id

139% 130
63% 61%2600 62 63 ¦«. Biaj, b2

500 102' fl 102' h 102' ,, 1021 'B.
,300 1411 2 lr''4 13ç'' 2 13í)l .'-
200 116 116 116 116
A'.» 53 58% 57 57 -,

11 11% 11 11
800 37Y 37'b 36% 36%. 36%

139
39

97'

-'-.-.

101

43s

64'

102
46 4 46

Mil

14Í4

93%

300 84
2500 16Y
600 :, A
100 5
ICKJ 35

2400 137

14!

8?
691

41

deb

25'
164

'.

43«

87

60%

93 » Famous Players
73 r'airbanlib
9 . * led Min .V Smell

7H 4 1 isher Bodj
91 ¦' Fisher llod> pi
42!4 4 Freeport Texas
25 . tíaston, \N tns Ai W
I631 .- 8 (¡enera! Chem Co
47 6 «.i-nr-ral ( igar
9b General Cigar p
!44 > ft General Electric Co
118' j 12 General Motors
B2 »¦ General Motor-« pr
P2' . «0 Gen Mi.'or- 6°, dt-b
07 .« Fisk rire
16% 4 Goodrich, Il C

(.rial Northern p'
31 Y 4 «.real Nortli «lr.- -nt.
!8 Greene-Cananéa Cop
49' ¿ '.tilt Sinti -, Steel
40 4 tla.ii A. Hark I ar I .

54'4 5 Hartman Corp
90 ? Illinois Central
!0' 2 Internal \gri« til
42' j 6 Inspiration Coppei
3 «. tnterltor « on Corp
11% Inlerboi Con Corp pr

1 I01 a 0 Int Harvester Co.
21 4 . lut Mercan Marine
92*4 6 I nt Mei Mann.- pr.
f0: 4 . lpt1 Paper
95 6 Int'! Paper pr
24 2 I"?'«1 Nickel
54 4 1 ron Prod

Y'i« 8 Kayscr, Julius
f6'.j . hiittsH« City Souih
bS K«-ll> Spriniifield

54 Kelsey W heel Co
heir» Wheel pr

29' o .' hrnniii.lt Copper
45 . 1.20 he« «tone lire
62! j 6 l.ackawann» Sicel
46 a I dilrdr liaa.

7 1 :..ke Krie .Î West
'b! l.ake Erie & West p-
46 3| .. Lehich Valley
21 I «* Rubbat « Tire

1063

52 Ii

SO'

10' j

1800

139' 2 ,37
60% 59%
111.% 110' a

33

46'

flith. Iiow. Dir.
191». 1919 Rite ?a!e<s. Open. Hltih. T-ow. «OK»114- 107" 7 LI** Mr T»b Co pr 200 111 111 111 111 « ¦¦.

81'fl 40", . Lowe-Wilt« Bl. C«. 1000 77 .7 76% 76' 4. % 76 '»
245 147% 12 Lori.lard, Pierre 1300 208 208 206 206 - 3% 205 209
1?5 ?07 7 lY.rillarrf. Pierre, pr 600 114 114 114 14 + 3-% 1 2 1 6
122% 104% 7 Louisv & Nashville 900 110% 111% 110% 111%' % .' % "_166' 63 4 Maekay Cos pr. 200 64 64 64 64- 64 6a
88 47 7 Manhattan Elevated. 2100 50 51 60 51 + 1 51 BZ

38% 28 . Martin Parry . 3500 31% 31'a 31% 31%-31 31/a
6? 26%-- Maxwell Motor . 6000 50 50% 49 49%- % 49 49%
84% 50%-- Maxwell Mot 1st pr. 4400 77 77 75% 76%. % 75% 7b 4

46% 19%- Maxwell Mot 2d pr. 2400 40% 40% 39% 39%-- % 39 40
131% 60 6 May Dep't Store«.... 200 123 123 123 123 -2 ^20 .2,
264 162% 10 Mexican Petroleum 10900 2-18 249 245 24734. '/a 247 248
32% 21% 2 Miami Con Copper.. -00 25% 25% 25% 25%-259 26%
68 32 1.20 Middle Si Oil. 4200 62% 62% 61% 62-61% N¿

62% 40% 4 Midvale Steel 12600 54% 55 53% 53%. % 63% 54
24Y 9% Minn A Ht I. new 1300 17% 17% 16% 17%. % 17% ¿7%97Y 84% 7 M, Ht I' ft S St M. 200 87% 87% 87Aj 87%A % 88 89
16%' 4% - Mo. Kan & Texas 7000 12% 13% 12%. 12%+ 8 Wa «*?
25% 8% - Mo. Kan & Tex pr., 1400 18 18% 18 18'/4+ "4 17 18%
38% 22^- Missouri Pacific . 9000 29% 30% 29 29%« % 2»/a 29%
58% 45%-- Missouri Pacific pr 1100 48% 48% 48 48% »¦ '/a 48% 49
84 61% 3 Montana Power 400 61% 64% 61% 64%4-2 62 65
537a 46 - Mulllns Body 1200 47% 48% 473;» 48% A % 48 48%
43% 29% 3 National Acme . 1300 37% 37% 37:',« 37%- % 37 37 475* 45 . National Aniline.... 19800 73% 75 72% 72% - % 72% 73
91% 87''. 7 Nat Aniline pr. 2100 90 90 893.; B9.4-- % ¦»« 90
24% 14 - Sat Con A Cable.... 900 14% 14% 14% 14%- % 14% 14%
88% 45'a 6 Nat Enam A Sip».. ¡600 83 83 82% 82% % 82 «4 83
94', 64 5 National Lead . 1300 87% 89 87% 89 - 88 89
21% 15% 1% Nevada Con Copper 2100 17 17 17 17 - 16% 17
50 28%- New Or, Tex A Mer. 200 48'i 48% 48% 48%+ % 48 48%
8334 69% 0 New York Central.. 3500 73% 74% 73% 73%+ % 73% 74
63% 42'4 5 N Y, If ft Ht I, 2d pi 50 46 46 46 46 - 44 48
7C% '9% 2% N Y Hock. 1&00 52 56 52 56 f 3 35 37
75 44% 5

*

N Y Hock pr 200 64 64 64 64 . 1% 63 66
40% 253;- N Y, N H & H. 17100 33% 35 333., .-34%-,- 1% 34'4 34%
24% 18'. 1 N Y, Ont & West 4400 19% 20 19% 20-19% 20
?ü 13%. Norfolk South 200 13% 13% 13% 13%. % 13 14
112% 98% 7 Norfolk A West. 2000 100% 100% 100 100 - 100 101
99% 84 7 Northern Pacific £600 85% 86 853« 86 ¦+ % 85% 86
97 46 5 Nova Scotia Steel. 1500 80 80 80 80 . 1 79 60
61 A, 36% 4 Ohio Cas . 13100 53% 53% 53% 53'a. % 63% 53»,
I31 .8 % Okla Prod ft Kef 14900 10 10 9% 9%- 93* 9?;»iY. 5% - Onlario Silver . 1500 10% 1034 1034 10%+ % 10% 11
74 43 3 Owens Bottling 700 63 68 68 68 + % 67 68
'04 100 > Owens Bottling pr.. 700 10' 101 101 101 + 1 100 101
80 73 --- Pacific Development 1900 in, 77'.. 77 77 . % 77 78
42' 2 29Y Pacific Mail 400 38 38 38 38 - 38% 39
401 -". 22

*

. Pac Tel .V. Tel 200 .''8 38 38 18- Í839
140% 67 6 Pan-Am Pel 21900 129 120% 128% 128%. 1% 128% 128'
48-., 42% 3 Pennsylvania R R 1900 42% 43 42% 43 % 42% 43
58 30 . Penn Seaboard Steel 3400 42% 43 42% 42% % 42 42!57 39 . Peo Gat ft Coke .... 900 40% 40% »Kl 40%-. 1.8 40 401,26% 12%. Pcre Man.urtte 1900 24% 25% 24% 23 + A4 25 26'/49 40 . Père Marquette pr. 200 48 48 43 48 f % 47 4943% 30 5 Philadelphia Co 100 33% 331, 33% 33%- 33 3472 44 4 Pitts, C C A Ht L 200 69% 69% 69% 69% f- 1 69% 7099 38%. Pierce Arrow . 64810 95% 98% 93% 96%+ 1% 96% 96'111 101'/a 8 Pierce Arrow pr 200 109 110 109 110 + 2% 109 109?28% 18 . Pierce Oil. 500 21% 21 4 20% 20%. % 20% 2174% 45 5 Pittsburgh Coal ... 1300 63% 65 63%- 64%-«- % 64 654434 30%. Pitts A West Vn ... 3000 32% 33 32% 32% i % 32!'. «12331% 12% 1 Pond Creek Coal 1800 27 273j, 27 27% f- % 27 27|109 59 K Pressed Steel Cur 100 103 103 103 103 . % 103 103!132% 'A2 .. 8 Pull Pal Car Co 2000 127 127 125% ',25%. '% 125% 12697 51 Punta Alegro Sugar 140« 89 H'i 87 87 87 88Ifl» 68% K '.«« Steel Spring 600 103 103%' 102 102%. »f, 102% 103112 104 : Rj ste.-l Spring pi 00 07 107 107 107 1% 107 15927% 19 2 Ray Con Copper 101 7. 22% 27' ., 22' 4. % 22a, 22'93% 74% »1 Rending f 98 83 83 ., 82 82% % 82% 82i105% 58 Remington ¡Ape 2800 Y 100% 100 100 . % 99 100145 6 Rep Iron .v Steel 18 130% 732% 127% 129 . 1% i28J.« '2974! y 44% . Rep Motor rmek 2400 631 63 ,. 52 \ 63 -' 631 64!121 84 8.44 Roy Dut N 1 share-, 10900 063¿ 106% 105% 106-105% 10694% 53% «> Savage Arm.- 4C0 87 27 a,7 87 ,97 ."8" 1 Savon Motors A .-'A 22 21% 22 1% 22% 2213 St Joseph Lead 20C !.% 4% 14 ..a % 14% 14'27% 10% St Yi ¿c Sun Fran 440 ¡9% 18' 19 % '9 ,9122 SI l.o ,<«; San 1-ran pr 400 29 Cf. 29 29 3 2E 30;'r>«, 14% A I S'wc-st ?00 16 16 16 16 «- 1% 15« 1617% 25 St I. S'v.-esl p: 20C 29 29% 29 . 29 4 a 29 237% - Seaboard '.it- Line 1000 8 ft', 8% 8%- 6 h233., 15% Scab Y- Line pr 800 Y a 17% 17 7 \ 16%* Ii'^ 10 Shaituck Ariz Y 13 f -, 131'>¦'.' .¦ 58' .

- --inci-iir Oil 41800 61 61 1 59% 61 . 60 Y80 i(¡A. ¦" --.loss-Stuff SI 'i !r 1000 80 82 -A A 79%. 79% 80115 ".A", 6 Souihcrn Pacific 1100 I12 4 109 A.A., '.: ,112a 112Souihern R Ii 501 25% 24?j % 25 25..'¦ ; 593/4 Southern '£ i£ pr 100 62 62' 62 C21 62% 6314 8 Standard Milling rt_. . ¦. I , ,,181 B6% I- St< an Warner I 181 181 ,-' 181 183100% ¡6% » Stromherq Carh -"¦. ." .¦ 37 ; fa o¡;15 1.1 Sludebàker 137% 138% 136 ¡6« \ B 136% 136104 B2 Hudehaker pri -, .7 '. 0a .- 2 A1' 104144% 42% Stutz AI'.,ors 12: ., I2C 125 126 *-- % I2Ü 2754 22 Superior Sleel »00 49 4S 3% 48%. ', 7c, 4917% *.2: h . Tenu Cop ,'» Chcm 400 -, .. 1. 12% 12%. !¿ Y 1270% 271... Texiia Á Pacific 29" i3 54% -, . 5 531 ', 54345 185 !;' Texas Companj 1200 331 '. 132 032
"

33372% 6 In!» Products 600 ¡01 .. .' 1C0 'Of -- % 101 '0'.'20 95 fob Producía pr 1400 ".-- 10 :- 10'. . Ama ,¡ 100 104-12% - It!,,,,,,, oil >86C .. , 58 s -v,, 2 593¿ 5.374% 37 4 3 Trans ft Will Sleel 19 0 61 68 "1 " A» 66' 67>8 twin Citj tUp Tran 200 43 43 43% -Y- "-- |34 _ ,13¦'" b 411 g - nion <«.; .. 7800 41'i 12 ., 41 4 41% ¦'..,:: 4J187 i15 8 1 tuY-r-.. «.».<! I «pe t'.j 100 175 175 175 175 4 _

; n Ma« Ä Papel *00 -'¿ .:».: 92 -..i . 2% 92 SAH1 119% 1û .»ion Pacifie ¡000 123 4 124 23 124 'a .¦:¦'.''. '¦¦'.: . t'nitod Vilo« Steel 2400 -v» 53 ,;.- 5''.
. 90 .. 7 llnited Drug 10 50 150% 1 >0 5C 2 15055% 501 -j 3% Cni'.cd iitur .t ni .1. 52'.. .: .a6

89100 108%

215 157 70 I nited Fruit 2500
A~% 7% . I n I«. Investment 400

'» '.« :j In Ky In« et pr
ASA; 14 - I S < ast I P & 1 800
'-A 42' .; 5 11 S C l P A F pr 700

1 !0 96! 4 'S Alcohol pr
01% 49 2 IS Food Products 2300167 97% 16 IS Ind Alcohol 2400
s'6% 34 l S Im« Vlcohol ris 800'.0'a 17% l S Rcaltj ic Imp 870I391 4 73 . C S Rubber
I191 a '^c> « PS Rubber 1st pi 60077 43 4 6 t S Smelt & Ref 90050% 45 3- ¿ C S Smelt K Reí i" 400'. '5: ¿ 83! ., 5 IS Steel

'.' u 7 IS .-fiel pr 900 115971 a O.a. s I; Club lOppi r 800 Ú2'->?' 2 51 4 V'a-Caroiina l lient 22C0 7529| 2 !2 . Vulcan Det¡luting 200 2513% 7% VVabash . 22C9 9'.;.6 26' a .¦ V\'iit)ash pr A 2400 29325'. _, 19 Wabash pr II 1300 19?79 53 Wells Rargo Hi 500 5614% "% . West Maryland 2800 1226 17 Wesl Pacifi« $00 2461% 52% 6 West Pacific pr 1400 56126 94% 7 Weating At« llrnk.- 2200 12459% 40! .. 4 Westinghouse Mfe104% 65% 5 Wilson Co 4900 8218% 7% . Wheeling «V I. 1. .., 028 '4 17 . H heeling & I. If yr 5400 253b 45 4 W hue Motors 8,00 7
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Two Stork Exchange
Scats Bring 8220.0(H)

\\ iih Inactive ¡Memberships
Mostly Sold, Demand Far

Exceeds Supplj
Two '.«»tit« «m ihe N'ew \ a --.¦¦

1%-ehnng« sold yesterdaj for Ç1 lo.oi
each, a new high price ¡a.', an increase
of $10,000 over ?i.ah of Y
record« ii last week Y e sel lei
II. F. Rudell, of Hirsch, Lilienthal «&
Co., und W, K. J. Planten, of W llco>£ Co, The naines of the buyers,
announced, \»-«»u:J not be made public
until next we« .;, or intil after tl
t ran ¡act ion ad in in «iniili; approved
b»y the governors 'A th« ng«

Th.» raj. iditj ivith wl cli : ces foi
r, einbersh ios ; the -,

ha >. advanc« d ti he pnsl .¦ ont
was att ributed b a governoifact that the ip] Ii lie« n gi eat '.

diniini.« if rl bj he sal« o1 «eatt for¬merly held by estate-». Ov, ng to theunprecedented activitj in stocl
sa .. .. big demand has sprung uj and
£«c",:vr holders of seat« are
disposition to sell except ;-. -. iarg«proiits, .vhich in manj ¦:.-.¦ represent
mon than double whai the; . ginapaid f« r the pri\ ¡leg« of trad ngfloor of 'Y» exchange,Il wiis learned yesterda; thai th«question of increasing the number o;'seats from 1,100 to I.Inn, with the in

m of divert ing he m mey thuiderived to the buil ling of th«exchange, had beei d scussed ii-.formally, but after further tl liberatloithis scheme had been dropped. \: th«
current market for memberships the;represent a value of $121.000.o00

Back in 1914 a seat, on the exchangsold for $34,000, which has been th
record low quotation pince that perioc«Sine«« October, 1918, ihe value of seathas mora than doubled, a ?eat havin

old hat moi th for $49,000. Fhelowest price "ti record for a member¬ship on the exchange was $2,750, pu'm ; A
Y.ii volume .a trading on t:,'. e.\cria.';),-.' this year lut.- been at '» ratenever before etjuailed. Up lo datemore than ::< a ,u 10 shares have beci«Ait against 284,21)8,000 share.« Yrn,. in', ... «¦"".he At A y«-ar lüiiii, :« record up lo thaitime Thi activi of the nast vomha: i" en inert used by th.

¦¦_¦.¦¦ "¦¦. ;i' ; .«'Im " t,
large

A Age,"
%. Any
railways

Railroads ¡\eed Si\
Billions in Three Years
HICAGO N iv At lea *

¦''-"' '¦¦ - of new capital must
railroad facil ties ,- thit

" three years if the roads are
'. " ""'" »tisfactorily to handle
;:!" ¦¦¦..i" ->'.¦ commerce Samuel O

'' '"; '' " rhe Raih
fsiin ated in an addre« to

ttioi olvinc the
'; :¦¦ designed

;i ¦'¦ says durii g the next .,.

>Vi\r-" -'¦.¦¦. ¦¦ al least S«>0 000freight ai 20,000 |, ¦,....,;- es:. I'«.¦-'<¦¦¦ cars, he raid, to make'¦¦ '' existing deficiency of equ i
¦. replace that which si ou Id bo

'¦ tired and to provide for handlinir adI'.tiona business.
,..: number of locomotive

cara "' P'. prices wt uld co t aD-proximatelj $3, »00..),000, to say noth¬
ing oi what must be spent for new
¦-.a n tracks, second and third 'rack««yards, « dings, shops, and so on" con-nued Mr Dunn.
"The welfare of the country demandaspeedy action, and also wise action, forA any action taken does not put' therailway companies in a position to be¬gin nt once raising vast amounts of

new capital, the» development of the in¬dustries of the country probably' will
. ,nped "

In Wall Street
"What f)<» Yon Think of the Market!":
A member of a banking hour.e:
"I think wo will see substantially

lower prices for these industrial stock««
between now and the end of the year.
Tin» speculation ¡4 being overdone."

Newcomers on the Exchnng«»
Of the Hire«« issues that mad«« their

trailing debut on the Stock Exchnngo
yesterday Iron Products furnished the
fireworks. Opening a( »32V«a, il soon
climbed to 65, und then dropped back
t<> 54 U, and closed up % of a point at
r>4'}4. Coca-Coin, another newcomer
on the "big board," bettered itii pre¬
vious day's .'losing on the curb by 2
points, the !tis»t, sale being at 18%.
Martin Terry, which makes automobile
bodies, had rather a «luiet time of i?,
but closed higher at 81 Y, against 80%,
the lust sal«» on the curb Thursday.

A. T. Securitien Dividend I'remised
It was officially announced yesterday

afternoon that a dividend of not less
than 1'i, per cent will be declare«! on
A. T. Securities stock on November ID,
payable Dec« Tiber 2. This'is the com¬

pany that was recently organized to
acquire a substantial amount, of com¬
mon stock ««i the American Tobacco
Company.

Fewer Steel Stockholders
Figures showing the number of com¬

mon stockholders of the United States
-Steel Corporation at the end of the
thin! quarter of this year indicate thai
the smaller holders have been selling.
but that their holdings havç not gone
so much into brokers' hands as into
the possession of the larger share
holders. The number of stockholders
on September 80 wast 73,45(>, compared
with 7-1,1171 on June 30 and 78,01;»» on
March 31. Statistics recently made
public showed a decline in the number
m -hares held by broker".

American Dyes. Standing I esl
Inquiry at the office of the Nanoi ai

Aniline and Chemical Company yester
day failed to bring forth any definite
information that would account for the
recent sensacional rise in the com m or.
slock. It was said, however, that th.
company is now making 200 different
kinds of dyestuffs which are success¬
fully standing the test in comparison.
with the German dyes that «.cere use«!
so extensively in the United States be¬
fore the war. it is expected that ar¬

range merits will sunn be concluded by
which th" German vat dye«« will be im¬
ported freely into this country. Na¬
tional Aniline in the early trading
yesterday moved into new high ground
when it touched 7.r». but the elo ing
side »v as 2V6 po ts iwer, ere a
net gain of A, was .Y n nvci
day's advance of ",'-,- points.

Brpcct S. !'. Decision Monda-.
A: the beliel that he Un ed State

Supreme Court ne:«' Monday will render
a deci sion fa .. rabl o th on a
in the "ii land case now before thai
tribunal, Southern Pacirii was active ,

1). lugh j sterday, and clo ed he daj
at the top i"- ¦»- of 12 Y. whii
reproi ented an nd«. ani e of '¦-'¦. point
ovei rhursdaj 's las. ¡al he ;. itheri
Pacifi« ca i" now b« foi the Su]
'ourt of importai ce to the ..;'.» nt
chin it ,-iiii. establisl a n ce lent t«
more ii ipo lain case thii lasl immer
-..as decided in the company's favoi b;
the A :; ted Stai es ¡As- id Court
'ali fornia, whii h free the eompanj
m th« harge of fraud in acquirhu

., ds v A .-,-".1 to be f " :.

Wcstj,Rolling in Wealth
t anker back from th« '.' says

I he people out then «i re a re rol'ng
wealth and they .|"i.'r care how th. ;.
spend it. \ huge volume of monej
there f.ml a » to specula
tion in securil es, rea estate ui ai ..

hing els« which "'r -r prospect of
profits. Tin ;. .¦.¦ '. a.:, in Ane A
who peculating toc 11 pr« e i
u< cording to th« bank« hu pleut;
funds ?" ¡a »'A" opérai ions, an i

iff han no! cal foi moi

margin foi Y- account resi n bis
iding ii -i 'bec!- utfici.ake

." a.» sec a

,., '.,,» ol '. ppitr
a. is .. .¦ rea ion why it rat her

litricullhak« .'.¦i oí

American Linseed at Neu lílgli
American Linseed Oil comn »¦ ¡tock

al .;., ;. "
. ¦¦:-,.:¦.,- high prit made a

g :'. record an a :i ad\ anee il
n ts from the close oi I'hui.

"¦¦ company is controlled bj Standard
Oi a .i--., 7, ,i idends have »a er
be« ". paid oi .:- ¦. ,'¦ ... c
-. ock, but there ..re iutimnii« i thai an
initial .: isbu r ement II be voted n

¦¦ !¦. .¦. hen the directors me t, it
day. A quarterly disbursement if 1 r¿
p« <¦. nt will noi be irj r sir.:. v :. ¦<

wou Id pu. the stock on a U per e« n\

Better I.'eport Expected
he a nnua! report of the An encan

Linseed Company for the year ended
September 0 ... II be made
public «hortlj and is expected to shov
substantial improvement over the pre¬
ceding year, when the eompanj ;arned
a surplus of 5.77 per cent on the con
mon sAie'n,. The eompanj is known to
have benefited from the r:-«. in the
prie of lin seed oil during the last
year. That commodity i: Y ingthe market at around S1.7Ö u galloiriie rep if oi the company foi t he
fiscal year ended September 30, 1918,how lin «eed oil carried in ts inven

ries a $ 1,000,000 on ¡i ba««i»= 50
cents a gallon.

Selling Mystery On
fierce-Arrow the new rnj ¦...;»

stock of Wall .-"' reet, Th« itrength f
rl-.e stock, which advanced from 03% to
«JS '-j yesterday, osing YA points up, at
i>r> A», if''- » rise al sorts of rum or «

regarding the affairs of the company.Intel.' s close ti he nanagt ment 01the com pany com inue 0 assert thai
t;it- rise in the stock is not warraiMjedby earnings Heavj cash buying oi' the
stock was reported yesterday, which
suggested there might be tome truthi? the »torj that new intersets were
i'fif. ing control of t hi company. A
¡urge short interesl in Pierce -, I to

11 ». a fce'.erat ed t he ad ¦¦ an ¦.

( ! ii r h \I a r k e t
Industrials
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«¦." -1 .".'

liai '« r A-i ...a
Ill 1- I,-' builv 1 - -.,«,.'.OeUt ur Bev .' 14 Hit) Emerson Phoi u 7 J\.A '" Karn II .al ' .' fil Y1500 Gei eral Vspha .1 145" .-

(, oily« ar Rub pl w i.l
400'"? General Motors «» 11 is 1 ;- .,Ir:«'....-')..« '¦¦,',61 l'l do pf Y'. f Y fi -:
I 1"" Graj & Da.'. /.
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Hale. lfl«h- ,,;?w- ^r"*-500 Indian Parkin« ...? 20 ¿5 -"J»
imjíi Kay County (la» .... 3 ¿/y »
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Brazil <;««t« Big Loan
In United States, I;, Reportííli .lANKIRi) ^^^^.

^^^^^^^B ffnanciai

large loan in tlse I f.- ' States '[ i
-"";' given as approximatrlj

'¦' ''» '- -oa or Bra A. a -..
¦¦ «»age '

1 the Congres - if hi'''. calle attei tioi i.o thec.rt'a ''¦':¦ A es ¡il ;;r..v, '. - .'.:its "! .'¦" government, causing a.'¦'. '¦.- situai ii ..:.i. ulethe greatest eeonomv in .-.. ,..,v..,.:'¦'*"*- -'':¦;¦¦ ¡n order t.. brine re-ceipts ami expenditun more into h ,¦'r'°»y. He aaid thai -
¦. deticii of th,..-' "ve ':.',"- amoui ted to $^5 ¦¦¦

.;-': " *' " had been 1 scessarv to ..."'¦" «ecured by .-usioms revenues to-¦¦''.' them. rheae bonds, held by for-igners, were awaiting redemptioi
London !VIone> Market

CONDON. Nov. 7. 'Money. 27* percent Discount rate- Short bi'ls 4%per cent; three-montha bills, 4»^' p(.y.cent Qvld premium at Lisbon l«jC
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